
Curb Prices Lower
On Profit Taking
After Early Rally

"igher Priced Oil Shares
Advance to New Record
Levels and Fall Later:
Industriais Are Steady

.'.-ice** of active securities were gen-
My lower at the close of yesterday's
lion on the curb market as a re-

| of profit taking niter an early ad-
.*«?. Higher priced oil shares av-

c«.ed most attention.
Gttll Oil new stock lost more than
-c points, vrhile Standard Oil of

York dropped 10 points after
«¦hin* a new high. Macnolia Petro-
m, however, held a gain of 20 points
1 Standard Oil of Kansas advanced
pointa. Strength in the Standard

.croup helped independents and
M of tiic lower priced stocks ra.lied.

era States advanced to 19.
.tdustrial and mining share» moved

.larïy. but the general ton:« t»

Macv common reacted si.ghtl>.|
Daniela Motor recovered more than

o nt. Magro« Copper scorcu » ««J"
New York Porcupine held steady
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Investment Information
-.-,-_..-.

Queiticnt of general interest to in¬
vestor» will b« antteered in thi» col¬
umn, in which ca»e only initials unil
b« used. Other» uill be answered by
nail. Addrcw ail inquiries, incit¬
ing a stamped, addr-sted envelop», to
Fi,ictu-ial Bailor, The Tribune, 15«
\astau street, S'rw York City.

Think« Pr;ce Is H:Kh
Que<l«»n.¦ I am » bnalnes* woman »n.1with It»-» «*V(nira hm* Inveated In th« fol-¡.iwitur Honda: ilion Liberty on « i4s.Woo OriM Norther» T«. |i.n«n äouthrrnHallway t>A«. 640« N*w ñtivUtid Tele¬

phone »nl TtUji!,),.!, b». I'UO ÛwK <t Co,7. toai- ..-«.«, -.?, .:-... u. nva »n« .«¦ NewYork Telephone. 1 »l«.o aubao: ;be I for
flflT-n altar«« .f th». American 'fvlrphon*}and ''¦'.¡'ipil common sto-l< <-.n the In-
.tn11 .t*¦ r.i ).!.. nnrt wm alloU"«! the same
*t Itl.SO. I thin)« thla figure rather hliih.I I'.v- already paid in $*00 ami will havr|10(* n Month to apply t-i till.««. Do v"'J
not think I coul-1 buy thla atoek outrWrhl
t:t a lower flçur» Inter an ? «if eoñrse, 1
have th» option of withdrawing: ;¦«;¦ money
at any time .-.i f, per rent, Swift A Co.
I-««-. a oft fieri f.-ii rédemption r.n October 15,
l?2î. or Febrttar; '*>, 1933, the above
note». I Mhoul,; appreciate any *u»ri*"-s-
tlon ro-<i'n- fru-i v «¦. as : s ms- reinvest¬
ing this tOOO MIm A <". H
An-wer.Wc comirifr the plan of

subscription proposed by the New York
Telephon«-- Company as equitable an*.
think you should continue your sub¬
scription. We cannot attempt to pre¬dict the futuro course of American
Tel-**".hone and Telegraph pri«*es. You
could apply (",500 .:** a payment on this
stock, or a l'ère Marquette 5 poT cent
bond, due 1956, v.*ou!d be a suitoble
investment.

Worried Over Two Stocka
Quesi..«. follow vo\ir tnveatnient In¬

formation In The Trlb* ne every day with
».-rem i-,« rent Will ou ol «.«.. nil
abo« two .old '.' I «" '.'
«hoi « 'par *-.'!« ,'..::¦ «tu tntern »ttonnl
Ltd. * per cm' preferred, ffuaranteed bv
rnlt-d !>-.«-- Coinnnnr. T h:*v* a!£> 21
shnr i I'ntted Stn'es Rubber S p-T pent

'.:..'.< ! have ;: few ,;.-..-. I,-,r. V«
an«! r. s. ste»l, Auierl-an '*.««¦ .«¦«.I 1'ciin'ry,A «erlciin Telephone and Teleumph ami Na¬
tional üls.'vlt preferroil ato '..*.« anil feel that
.-,;i j,-p «¦:..',« and bo«.-.« to lir-¦:i> fot '.¦.¦ 'eal-
men!, but am somewhat «in «is \ Bboul
the U-rsrett'a and L\ S. Rubber The mar¬
ket, doesn't rat" them very h'.ch nml
«<¦hiT.i'V- r you mention 1'nlted Drug yourlaaa it an aecond ran.' Invi-atmint. I am
thirty-eight via«« old with two deprn'i-
ente anil no money *o lose, yet 1 nm in
position to watch tny Investment*. Please
a-:\ !«¦.¦. wh->ther or not I should dispose
of these two stocks ¡ind put th" money
In Bomethinç with a higher degree of
.«aie-,;. A. I, «*.
A ns-.ver.If we understand your posi-

tion, ¡t v.-ould seem to us that securi-
!ie> more suitable than Tiggett's Inter-
n?.tror!'l preferred and United States
Rubber prei'erred mi-*ht be selected.
When «bnorrmtl conditions affect busi¬
ness and industry the effect upon coir.-
pañíes of these types is likf-ly to b«'
most orastic, and althou-*;i earnings
ere affected tremendously, compara¬
tively sr-enkintr, the period of uncer¬
tainty bus never been lone;. Ycu have
evidently been disturbed by recent mar-
ket fluctuations, which ere n natural
sequence of rumors »nd uncertainty.
The near future of these comprimes
can only be guessed at, but, irrespec¬
tive of jrice, your investment position
would be move comfortable if you
were to substitute cither sound first
mort trage bonds er B<*i3oned r*>ilro**d
preferred stocks for the securities in
question. This is not to be construed
ns e.n opinion that classes these secu-
rities as other th:tn reasonably good in-
vestments, for the history of earnings
over a ten-year period must be taken
inti consideration in givi:ip a fair csti-
mate of a security's wert h.

I. M. M. Bend Declines
Q'iestlnr. In January nf this year l

hoURTht an Interna ionGl Merear.tlle Marine
« per «e.-it, 1941, bond at !«2. Slnco then
I've seen It fro to S9 and bael< airain to 02.
.luit.- contrary in its recession to Other

bends I have boupl*.' at your si'siTestion
!» i« kttll in roue opini n. .1 ifo.d Invest
ment? A 1 ¡«er ottlt b.ml s. Illng at t'.\
If good, «pun«is like an attnkltlVa Invest
¡neiu these «¡ay««. Your advice na lu ta!'
or further purchase will bo upptH.I.U.. ,1.-
.1. A. P.

Answer International MercnntUt
Marine ftxc-¦'. chargea for 1Û21 wert
earned 2.»12 tifctaa, and although cutí
mate« for the ensuing year preaeni
¡1-ruros that are considerably sin aller
it wcultl seem thai the price of the
company's bond«? huí discounted the
near future financial condition of the
company. The disturbed conditions in
both passenger and freight, traffic jrivc
no signs of an approach to normal
nod It la possible that it i? for thi*
reason that ¡.u clement of uncertainty
is reflected in the priée of these bonds,
Diversification i.-. always desirable and
we suggest that you tieleet Missouri,
Ki nsas (V- !'. ;> -. « '«. I ifl \ pre >'¦ ¦-

ence to Incroasing your investment in
tho marine issue.

Coys Central Copper
Question.8op.*e time rito I purchased

!3S shares of stock In the «'.¦itiai Copper
>. y, of Art'on n. nml I would Rrerttlv

appi i.-'.i» «my Information you ronli «¡iv»
e concerní»«« this company and Ita out-

look ¡n the future. .A. P, N.
. ¦. We do not recommend the

rurcha « of Contra' Coppc* shares,
The company in offering the sto.-k
limits puieh so to $100. As earnings

.-. mting the present price at which
the Company i-5 rcllinr* the .-¡.ocle are
not reported, we eins* the stork as

highly speculative, and as a holder of
shares you should b* in a position to
assume the risk involved in ¡i specula¬
tion of this kind.

Bonds of Fair tirade
Qr.estlcn-.Kindly irlve m- your opinion

' toe advisability of purchni* ,,- Wiclt-
wlru Spencer Steel Corporation ten-year
7 j pv ''¦¦!«: »«.'cured convertible gold
«..! P. J. T.

Answer Wickwirc Spencer Steel
Corporation 7Vá por cent secured con-
*,* ? r i b 1 e notes are a direct obligation of
the company and specifically secured by
the deposit with the trustee of the en¬

tire capital stick of the American Wire
Fabrics Corporation. In forming opin¬
ion of the ßrade of these notes for in¬
vestment purposes the following facts
should be considered: $i;i,223,000 first
mort-jnfrc bonds were issued in 1920;
the last payment on the common Class
A shares was made February 1, 1921;
income recount, for 1921 shows a net
loss from operations of $3,635,040,
r.trainst a profit of $602.116 for 1920.
In view of the foregoing we arc not dis¬
posed to ->-ive these bonds a rating
higher than "fnir."

Bonds of Good Grade
Question-I would verj much appreciate-

vo.ii- advice in regard to the following
bonds, which .-re my or.lv holdings: îl.O^t«
General Electric ::'-..". 1 i' 4 :* $1 .non imsh
Terminal llulldlnga truarnntned äs, l!)6i>;
$\Ono I'nited States Rubber 5a, 194,';
"l.non New York Contra 1 debenture n-,
1936: $ 1.000 Kansas City Power and Light
fs, 195U (now Issue); $1.000 Kansas Clly
Southern is, lO.'.O. Age. twenty-eight;
iniirried; one child: twenty-payment life
'nsurance. Í10.000; salnrj', $.H,B00 n year.
As I wish to hold only res! good bonds
woulil approe.iate your advising me whether
these are O. K. or whether you suggest
nny changea, Have lien a reader of your
column for n rooiI many years and would
not tTMnl* of missing a day for the world.

.1. F.
Answer.-Your bonds aro all of good

Krade and entirely suitable for a con¬
servative investor.

----,
Four full columns of in¬

vestment questions ami an¬
swers teilt be published in
The Tribune every Sunday
and Monday. On other days
one full column will appear.
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(,hino H «aisrs WaresSILVER CITY, N. M., Sept, 20..An--.tent was made to-day by theCh :- Copper Company of a 10 percent wage increase to piiners, ¿effactiv«*October 1, due to improved conditionswf th* eopp-N* mining industry in theStjuthtvest.
-m
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i'ritl ::- K f»

do pf... 70
Chios Svc.202

«1<« pf. 70«

3 42
OS

171
4«

34G

10

77 *-.
b': s!i
Mlsitnt

.: «* .'«;%
do 1» 91 %
do pf 11. 8%
do c ho 7 7
do stv <«.13S

Colo l'w... 24

Col Prr pf 00
c I' H A L 32

do pf. 6«
BARG 7 pf 24

AE 6 i«f S6
ElBASil pf 96
Knip M pf 71
do 8"*« pf fio

Fill 3, & T 33
do pf. 7 2

Gns Pc 0 pf f, I
G&ES 7 pf 6 6
Xo St Pw.100
do pf. 93%

Repl Ry l.t 13
du pf. 41

So Cal lid.107
do pf. 122

Stfl O A 13 20
. do pf. 4 S
9414 ¡Toi E«l 7 pf .«?
7% U 1. St Rv 51

do 1 pf 73
IWstn 1'wr 31»

25 do nw'pf 86
Bonds

100% |Mt S P Os. 86%
U I. * 3*. Os 03
UtahBec fist on
W <" J En. 102',!,
Wls Ed 63 as

9 2'4

A C, Si E fis 99%
AmPAL 6a 96%
Appl 1* fis. 90 1,
Chrcl 3 S» 97 Va
Col l'w 5s «3
El l'aïo ri«. 77 |«^^^^^^^^^^^

New York Bank Stocks

lus
9«
3«
48

109
126
21
50
90
61
79
41
88

88
94
100%
3 04*%
3 0»

Am Exc _2«i
America ... 233
Battery 13S
Uoxvery .425
llway Cntl... .
Bryant Pk .140
Bronx Ntl .160
Bronx Born,.100
Btoli A Urv.120
('en Merc .210
Chase.34 1
Chat A Phe..213
Chelsea Ex. 90
Chemical
City ...
Coal A li
Columbia
Colonial

505

Commerce
rontntl

Exch

.393
215
.325
,280
120
417

V"Sl*in)tn «3
East River .170

fill 1173
'th Avi

h
Uarfleld
Gotham
Greenwich
Hanover
Harrliv.an.
Imp A Trds. 390
Industrial .130
Irving Nati. ,!PS
Manhttn C.
Mch A Met.
Mutual. .

Ntl Amn.
N.v N't h rind
PacÜic ....

¡'ark.
Public.
-¡onboard
Standard
State

424 23d Ward
73 S'litd Stales..360
ItVahg lit:-... 200

22."| ïorlivllle .475

2 30

.330

.265

.615
3°0

.405
.510

415
315
310
240
300
230

Trust and Surety CompaniesAlliance. ... 85
Anm fcueot». 79
Bk.NY & Tr.445
Bankers 370
Bond A Mtg.265
Blcl.\n Tr C..455
Centl Cnlon.43 5
< 'olumbla 3;'0
Cmmrcl T .103
Empire Tr .300
Bquit Tr ...29 5
Frn rtl.fi T.4H6
Fdlly In«
Fulton
Guaranty
Hudson
IClncs Co

.118

.335
..218
.350
162
3 33

City

l.v.) is Mtg
83jLwyra T

Uanufctrs.
S7S Metropltn
260 Mtg Bond
. Mut T W.
425 Ntl Surety

N Y Trust
125IN Y TIC«:

¡People's.302 Realty Asso.3
305 Title OUar.,.412
213 V H M A T.. 305
255 IST Ciiar. 105
243 U ¡5 Trust...1160

1 1O Wsiehs.r Iè0
.7o0 West T A '.'.170

Insurance CompaniesAllianiie.277 2S3 Hanvvci r*i**4 York.ISO .Home..175
325 Nati Lib 1«;.;
C04 Niagara 166

W stchstr. ;',»
277]Stuyv. nr. 50

.91 95.Vld Staus.. 47
Miscelian?ous Stocks

205
240
2 3 S

37C

185

3«n
21Ï

4 55
325

260
310
270
170

114
395

3 30
225
360
107

3t«0
422

Fdl A Bbc
Globf A R
Grt. Ajnn
Ftanivlm

..551

.3 400
.271

Atlas P C
A I» T N .1 63
.Arn LlC.. Í

t'.o pf. S0
a-'.t:.¦> pf 4
Ai 1 Typ F C0
do pi... 96

*- ¦'*.'¦ T pi, 7 2
11 .112

>'¦'« let KflOO

¦".r, Pf.
Cfcilds Ci
.'¦ Ituloid.. 30

.Li. dividend

67

334
103
3 00

«0
3 90

lit

D L A W
Draper Cl00
Exe Bc_ 30
3nt! 811 p!\3*)2
Lh Vly C S 77
Ntl Cakt. 73
NI Lcrc p" f.li
NPfiTy pf »8
l'helps B..36::
Ryl B:<K I'll 7
do pf. 9 7

S C H L.. 73
.Singer... in
StLKMA F ;.'!
VauRaalto 45
W A P.... 2
Yale . . . . 230

Atlas l'w
i'olt A ...

Baït Steel
Here 3'v.T.i

Steel and Ordnance Stocks
lr-f| Nil

do pi...100 10

Mf;

Am Cp.
do pf

A M &
-GtVHel
do pf

J 8 Yoi
do pf

Arn Cyi
do pf.

in C nv 20
Tobacco Stock»

... TS 7 4 |*McA A 1 1 :->
... ¦. 91 f do pi... «13P.22B 250 PRAT. 70

.3 hS 3 75 I'Cnvsl Lf.3 2l
312 135 do pf...101

S K? ?2 »isx dividend.

Chemical Stocks
IK" Solvm

iseln Cp. 40
du l'ont/.
Bra-eîll

13
132 13« I

Muifd Co..
Merclmac,
Me¡(: C pí.

Business News

Textile Markets Broadening;
Forward Buying in Evidence

'Distributors Beginning to

Opera te o n S j>r i « g
Merchandise; Seller.«? Ji>**-
lievc Confidence Restored

Expected broadening <*** the volume
of business in textil« in being mani-
ftistod in the local wholesnl«* markets.«
While retailer-' have not shal.cn off
their policy ou murrhiiiidising mainly!
for ¡in' ". t<\\-¦!. '.'¦¦.«¦: '¦¦ «i '>!."¦ current
demand is stron,**M' than it b'ifl " ¦''

fr*r ioim ..¦. '!,'.!.. .-¦¦'.. Much delay«-'-«
pyrrh i« wig of ..-..«. ibl fall nd
winter merchandise in no* beiiiR done,
with tha result thai accumulated
.-,«..'. « in wholesale channels are grow-'
ing smaller and moro forward order-«
ing is beinj; forced upon the reluctant
bwyei i.

in C'tton r od;i the domand fo"
spring fabn«*:* 'hat is, for iron,Is thai
will bo offered tho consuin**r next
'spring, :s being felt. Convortnrn have
been mor.- encourt. *e ' by the ch; v ter
of demand in the last few weeks and
are expanding their plan:, for spring
operations.
Spring Woolen goods are bein*** taken

by clothing manufacturers maro read¬
ily than they were a month ago, and
some houses report that current or-jdors aie far heavier than those booked
when tha lines wore first opened ¡n
July and August.
Spring Bilks ara beginning to an-

pear in the manufacturing show rooms
and son-.:1 o**der.i have been placed, ac¬
cording to the producer.;.Tills forward buying is considered
by many trad'.: leader.« as the most
optimistic feature of business at pres¬
ent, in that, it indicates a greater con-
fidence en the part of distributors in
prices and future consumer demand.

Commercial Credit
The commercial money markets con-

tinue more active, although available
funds appear to be sufficient to take
care of immediate requirements. Rates
are showing ft slightly firmer tendency,
however. Prime commercial paper dis-
counts nt 4'4 per cent, with other
paper at 4Ife Per cent.
The selling rate for bankers' accept-

anees was advanced one-eighth of 1
per cent yesterday. Discount rates on

prime banker»' acceptances eligible
for purchase by Federal Reserve banks
were quoted as .follows by the Amcri-
can Acceptance Council:

Bid. Asked.
30 davs . 8% 3%
(50 days . 31)«, 3*4
f)0 davs . 3% 3Vi
120 days . 3% 3M,
150 days . 3-¿ 3%

Call loans against acceptances, 4 per!
cent.

New Tariff Causes
Rush in Importing

Clearances From Bond Speeded
and Delay in Imposing

Levies Asked
Expected signing of the tariff bill by

the President yesterday caused im-;
porters to use every means to get
their goods out of bond or hasten ar¬
rival of shipments afloat. An importer
of ferro-inanganese receivin-r his bill
of lading late yesterday afternoon sent
the office manager to Baltimore on the
next train.
A Cleveland manufacturer of alumi-

num goods wired his local representa-tive that documents were being for-
warded by airplane mail.
Custom House officials said that re-

ccipts for the last four days were
larger than for any previous similar
period. Saturday, Monday and Tues¬
day's receipts were over the $10,000,000mark, which is larger than any periodimmediately preceding the passa-*;.? of
a tariff bill. Custom House officialswill work until midnight the day tho
tariff bill is signed to accommodate
entries.

Importers of general merchandise
yesterday wired President Hardin-* to
delay signing the bill fnr ten days to
give them a chance to clear goods now
afloat under the old rates of duty, or,failing that, to delay the impositionof the new duties for ten days or more

j If possible. At least three large car-

r* ...-

Good fall Business, hut
ISo Boom, Says Bank

hid.'cat!iino point clearly to the
«-«inclusion that good business based
primrttUy upon domestic require¬
ment.-* i'< ahead for Hip autumn
months, bul that Inflation in the
generally accepted sense, will not.

occur, in Hi" opinion of the Na¬
tional Bank of Commerce in New
Yoi:-:.

Aftor revit wine current condi¬
tion! on tho optimistic side. tho
bunk raya, in i'.s bulletin on bu»i-
)'«- s conditions

"it. must bo recognized that even

though crops aro largo, dolar wheat,
considerable decline in the price

; hog's since the first of .Tune and
¡,.%:.%«''>. low prices for other agri¬
cultural products h.'tvt« reduced the
purchasing power of tho farmer.
The situation is similar in respect
to other important classcn of raw

mnterißls. These conditions and the
fact that not far from 1.000,000 men

were continuously out of work ts

u result of the strikes during the
greater part of the summer, are

major factors which have bloel-<.%
inflation ;,t this time. Good bu.<¡-
i.es ; i; assured, but it is not ret

sonable to expect a boom."
!_I

goes of general merchandise, 6uch n->
laces, gloveB, novelties, toys, etc., nrc
expected to arrive in port this week.

Cities Service Earnings Gnin
The Turnings statement of Cities

Service Company for the twelve
month..* ended August 31, 1022, showed
continued improvement in net earn¬
ing». Net to common stock for the
period was $6,651,031, which was the
equivalent of $14.30 earned on the av¬
erage amount of common stock out¬
standing. This compared with $6,340,-
786 earned on the common in the
twelve months ended with July 31,
which was ee,unl to $13.63 a share
earned on the stock.

Expert Finn Wool Prices
BOSTON, Sept. 20..There is much

speculation in this market regarding!the trentl of prices when the tariff bill
becomes effective, but leading members
of the trade seem to agree that tho1
market will remain firm. It is pointed
out that there is a general shortage of
wool throughout the world, particularlyof fine wool.

Gray Goods Brisk
The inactivity of the last few daysin the local gray poods market came

to an end late yesterday afternoon andfor the rest of the day trading war«
fairly brisk. Prices of print cloths con¬tinued firm.

Dividends
Extra

Ohio Fnel Supply Company.3">lrector-'yesterday rlr-clured a regular quarterlydividend of 2 % per cent and ¡in ext«adividend of 2 per cnt. Both ar«> payableOctober 15, to stockholders of recordSeptember 30.
Pay- Stnck-

Rate Perloil able holdersAm Cynnnmid pM % % Q Oct 2 fiept 2'«Deatrlce Creamy. 4 % Q Oct 1 Sept 20do pf .1%*« O Oct 3 Sept 20Prier Ulli Ste«-I. ,*)7.'i Q Oct ! Sept 20Rrltlsh-Am OU... 50c Q Oct 2 Sept 27Chic Ry EJqulp... $2 00 Q Oct 2 Sept 21Creamery Pkgo pf. r.Oc y Oct io Oct 1do pf. i«j % Q Oct 10 Oct 1Great Lakes S S. 2% Q Oct 1 S«^pt "03,on«r Inland I.t pf.l \ % t} oct 2 Sept 20Reading Co 2d pf.. 3 "'. e« Oct 2 fiept 20Arlington Mills... $2.00 Q Oct 2 Peptl9Fifth Ave Bank., 6% Q Oct 2 fiept .10Otis Klevator 2% Q Oct 36 Sept SO''" Pf .1 % *i Q Oct 1(1 Sept 30Phlla A Westn pf.tU % Q Oct 34 Sept 30Portland it 1, &.
p I»« Pf.3%% Q Oct 2 Sept 21..''?,¦.-''. pf.iy*°'° Q °ct 2 fiept 21v.rildtirf System 60r: Q (>ct 2 Sept "0do Inc 3-t pf... 20c Q Oct 2 Sept 20do Inc 2d pf. 20o Q Oct 2 Sept 20West Pa Pow pf.,1%% e.i Nov I Oct inNo.- Pacific Co... $1.25 Q Nov 1 Oct 2**. Penn Pwr Co..l%% <.' Nov 1 Oct 1«Safety Car H«at-
Int" Si Light. ,.l%n Q Oct 2 Sent "1Fldellty-Int Tr.,,2%«;, t> Sept so Sept 22

Standard Oil Companies
Anglo Am lilt» 20%|PaMes F. 2»; 2"Atl Rfg..ll00 312." ¡I'r O «S- O.TU) (KO
do pf...llS 1!7 Pre. P I..270 27.".Borne Scr.425 145 Solar Ref.366 3C5Buck P L 91 98 ¡Sou P I... 1)6 OSCimbro. 1 fiO 200 Sou Pa C-.JHi 250clopf.,,110 SIS SAV l'a P L CO 05Contl Oll..144 347 'S O Cal..334 115Crea P !.. 35 37 «S O Ind. 117 V» 3 37 %Cumb P 1.14" 153 S O Kan..585 575Eurk P !.. !'5 91 \S O Ky..l(H 109OSOpfn.100 303 ISO Neb..100 19SclopfoldlOi 112 *S O N .3.1*5 3S0do corn.. 63 56 do pf...ll(i 3 17Hum O ARÎ.'.O 235 SON Y. .402 40ti111 P I_370 174 S <> Ohio.ISO 430Imp t) Lt.11 1 313 do pf... ,11« 110Ind P !.. '."3 0Í Swan & F. 32 35Int Pet I.;. 21*i 22 Un TU Cr.115 117Magn Pet.196 205 I do pf.,.110 112Ntl Trn««.. 28 27 Vaeu Oil. .400 500j N Y Trnr-,170 175 Waitg Oil. 21 25Nor P I...107 OK »Par $25.I Ohio Oil. .30 2 305 I

Miscellaneous Oil Companies
¡Atl Lobos. 9'. 9%|Mln Pr Cp 14 j 14%do pf... 55 40 Mutual O. lO^j 11BrAm OLl 32 34 Si'H'nO 11 11%(Juif Oil..750 7(10 ,-i i"k Pr A 15% 15%«i«, new. i; 2 rH 62% Sauul Rer. 3% .1 ViMerr O Cp !i 9*;il\VStO&L.. .25 .35

fjupar Stocks
%'ar Surf ..15 1'J '(!r; \Vstn.240 255Contl Hur-. **i 1V4 Nil Am... 10 20

do pf. 2 5 National...148 110C Agulrre. 7h X2 NI Nique.. 1I>0FJr.lo new 74 77 Savannah. 59 54
Federal ..104 . du pf... '.«4 !>T
Certificates of Indebtedness and I'nited

States Treasury Notes
Appro*.Month. P. Ct. Y"a-, Bid, Ask. Vi-ld.'October- 3% 1922 100 3.10I .J.'.ecember. 3% 1022 1UU-3.2j

»liec.-mber. 4'* 1922 100-*, .. 3.25December 15 4 \ 1922 100.30 100.38 3.15'March. 4', 1923 100", 1 no % 3.34May 20. 4% 1923 100.70 10071 3.61*.lune. 3% 3 «23 3 00,,, 100 A 3.48,'September. 3 *i 1923 ion Jlln't 3.80»June . 5 ¦.',. 19.'l 3021? 102ÍÍ 2.OS»Beptembor. 5'i lfl 4 30211 102IÏ 4.01¡"March. 4"i 1925 J 0 J >, 1 >t -\ 4.'.ti*Uec<mber.. 4*i 192.'. mo", loo'*, 4.18.March. 4 \ 3'.i2G 101% 101% 4.1"*
.Septt?inber. 4U 3928 300 ".¦ ¡'.'0,; 4.18

»A'.-ceptable in payment of Federal taxe«I on the dates of maturity.
New York City Bond8

Form. Rate, Jraturlty, 'ili'i. Ask. Yield.inter *::.*. ¦'.¦.'¦.lox-; toou - «ir.
rio *H¡", 16?".108 14 300'-; 4.05do 4Hs, 306«.3 08 \¿ 10!!% 4.05do 4'/4b, 3963.,*....108U 1001. 4.04do 4'/»'. 3957.107 -. 30;', 4.08rio 4'io. lt'72.u>4 - ««
«lo 11, s, 3986.103';, 104"., 4.0'!d«> 4"',!«, 3084.10-1% !n(L« 4.03,'.., 4::v, 1SC2.103% 104% 4.03do 4'»-', 3i-'.',(«.103% 10'% 4.03do 4 %s, lOOO-'aO.101 101% 4.1,-0do 4v, 1959.100'. 10«'., 3.97do 4:i. 395S.100 i.. 1011% 3.97
00 4f<. 3957.100% 100% 3.97r,,K 48, 1955-'&ü.100 300% 3.97do 4s. 1936. 90% 3"0'-> 3.95Inter 3%e. 1954. 32 94 3.83Coup 3!i,8. 1954. 92 94 3.82Re« 3%», 1950-':.1. 01% rjSH ¡¡.5«do :-. '..:«. 3:i:.«1-'5ii. 4.0;, 3.K.',do 3*%f», l?22-'30. 4.2.» 4.00-<'.,i coup («¿erial), 41-Js,

(nerlail 4% a.

New York Slate Bonds
Issued In coupon and registered form.not Interchangeable. Coupon bonda -errls-tcrab'e.

Form. Rate. Maturity. Bid. A»U. Yield.Car.:-.! and Highway fia,1923-1930 .4.00 3 75_do 5». 1831-1940.4.00 3.76 ._do bu. 1*44-1970.4,00 S,7ó

Perm. Raí«, Maturltr, Pl«1. Auk. YieldCanal imp 4V,-. 1964....113% 115% 3.75Hllíhwny Imp 'Vis. .963. J 13 Vi 11 6 "i 3.75Canal Im 4 «.j. h, 1965.100 111>H, 3.71Highway imp l'.s, 1065. inn 11114 3 71Brc Can Ter ''.¿a, 1945..106*4-.-HlRhway Imp .'-. 1967...104% 105 3.71do 4a, 1960-'62.10 ' 'i 106 s.7]do 42, 1958.104% 106 3.71Canal Imp 4o, 1067.10!V; JOS 3.71<lo .'::. 10«'O-'62.104% 106 3 71Pall.cBrti«!- f S PU 48.1961.104% 10-t 3.71Bfre Can Ter 4s. 1942-'46.102 103s. 3.75
Federal Land Bank Bondsr-rm. Rate, Maturity. Bid. Ask. Yieldln*»r 'n. *->'1.'31.1 04 *-4 1 0 1 ."' 4.3,1ri. p«, loti."«i.1 04 '¿ km% 4 .!.-,do 5s, 193S-'23.100'i 101'4 3.75!.. 1 :.-.*.- ¦!-.¡'«1 % 101 % 4.31do 4'.Ja. 1939-'2I. 00-1, 100 j 4.20«In ''i,!«, 19.->°-'2:!. OO'i, 100% 4.25«In 4 tj s. 1937-'22. 99% 100% 4.25do 4%s, 1937-'22. 99-4 lOO'-j 4.25

Joint Stock Land Bank BondsJoint Stork Land Bank5s, 1951-1931 .100 ¡a 102'i 4.70Joint fi'nnk T.pnd Bann5','is, 1951-1931.103". 105 'i 4.73Joint Stock I.und Bank
b«. 1939-1924. 99 % 100% 4 85Chicago .Tonn Stock LandBank 5%n, 1 951-1 931 ... 105 % 108% 4.6«)Chicago .Iiilnt Stock LandHank 5 8, 1037-1040. 99-% 100% 4.finChicago Joint Stock LandHank 6=. 1951-1931_102% 103*4 4.65Cl ¦' .¦..'i ,'oint «*tnok LaidBank is. 1952-'32.103 103*5. 4.50

Short Term Securities
Security, Rate. Maturity. Bid. \-k YMrt.Alum «'.) «if Am 7s. 1925..104% 104% 6.35do 7s. 1033.10'l% 106% 6.10Anicr Cotton Oil (iti. 1924. !l!»-*«¿ 09% 6.20Am Tel ,'i- Tel 6s. 1022.. 100 100,«,, 3.60«¡o 6a. 1924 .101 iHr 101JÏ 4.62Am Thread Co 6s, 1928..103% 103»4 6.29Am "'oh Ci 7.:. 102:;.101 V. 101 S 5.60Anaconda Copper Cs, 1920. 102% 102% 5.50do 7s. 1020 .¡03% 104 6.:'0Ang-Aui 'Hi 1V.e. 132.*>.. 103% 103% 6.d0An unir A Co conv 7e. '30.104% «6*4 6.15M ä- '« " P. col i'u. 1924..100% ion; -.inpel! T-l Co of Can 7.«. '25.104 1 0 « 1 -, 6.05Bethlehem Pteel 7k, 1923.106% 106% -do (>i. «o is .100 4 I«««»3, fi f«sCur« Northern Ry 6s, 1925 no«"«, 09% 6.15do 6%¡-, l»'2.100 loo«* 4.00do r,«..«. 1924.loo'i 10ns-, 5.15«lo «s, l'.«24 .101 100"»A 6.25Can Pao P.y 6s, 1024....101 101*4 6.10«'in .-* r;.-« nli'ie Ry Ce. 1027 9 1 "i 95% 7.30Con O-*- Coot N Y 7 s. '2*.. 10«»-=, ico'-., :;.7nCoi« Bxp Asín S:;. 1924. ..102% 102", 6.05do 8a, 1025.103% KM 6.20Cudahy Pack 7«, I0j::_101% 101% 6.00Federal Sug Ref 6s, 1024.101 101% 5.20»Goodrich Co cvt 7b. "25.103 103%-(¡Ulf Oil Corp 6. 1923. ...101 101*, 4.30lo ;,; 1923.104 104-4 i; 40'Tockini- V.i! .',.:. 1924_100*4 liH'.i 5.0»Intorboro conv 8s, 1922... 044 95U .¦'an C Term It«' 6b. ÎU'.'O î 01 101acot! 0.1 0;¡..!- i: L l<il re' 7s, 1929.10'''. 102% fi.45Lib McN .<.- Lib 7«, 1931. .10214 10' «.«¡4Soars Roebuck 7h, 1H22..1O0 100'; 4.05do 7a. 1023.101% 102 6.15Polvny C: Co 8a. 19S7....106% loi1; h.25South Bell Toi ovt 7s. '25.103 103>t ñ.KOISt Paul U I) 6%h, 1023.. 101 101% 4.20S O -f N Y 7s, 1925-'31.106% 110% .-do 6%s, 1933.109 loo'. 5.".*,ItS-virt & Co 7a, '25.101 Vi 101'i 3.03Mo ;», 1931.103 1 0.t '4 4 50Vacuum O'.l ".¦-, 1936. ...108% 109 6.00Va-Car Chçm 5s. 1924..100% 100% 4.40|lVf»1 l£i<-J CVt 7m, '25.108% 109-
.Called for payment nt. 103 October 1,1922.
.Called for payment at 102 October 1,1922.
{.Called for payment at 101'i October16. 1922.
(Called for payment at 102 V* February116. XtU.

"u-
"A Tower

Strength

INFORMATION
That Helps Business
OUR 'wealth of business information, acquired through

our long experience and world-wide banking con¬

nections, Í3 placed at the disposal of our customers. This
feature of our service often has proved of the greatest im¬
portance and value to them in their business.

Our conveniently located New York offices; our Paris
office, which is a strong, completely equipped American
bank in the heart of Europe; and our close relations with
strong banks all over the world.these are among: theCj o
factors which make relations with us of great value to
business men or concerns desirous of getting the utmost
from their banking connections.

Bankers Trust Company
Downtown Office:

16 Wall Street
Fifth Avenue Office: Fifty-seventh Street Office:

at 42nd Street at Madison Avenue
Paris Office: 3 & 5 Place Vendóme

National Bankof Commerce
inNewYork

Established 1839

STATEMENT OF CONDITION, SEPTEMBER 15. 192J

Resources Liabilities
Loans and Discounts...... .$225,452,494.70 Capital Paid up.$25,000,000.00Overdrafts, secured and un- ._ finA nnfl Msecured. . 3,629.47 I Surplus. 25,000,000.00
United States Securities... 99.531,584.53 Undivided Profit! ....... 12,778,559.58Other Bonds and Securities 7,037,857.54 ., ..Deposits.391,716.483.46

Dividends unpaid.
Reserved for Interest, Taxes

and Other Purposes_

12,556.50

6,618,828.6u
1,365,476.30

Stock of Federal Reserve
Bank . 1.500.000.00

Banking House. 4,000,000.00
Cash in Vault and due from

Federal Reserve Bank. .. 58,472,902.14
Due from Banks and Bank¬

ers . 5,575,645.55 Unearned Discount
Exchanges for Clearing ^Utters of Credit . 11,636,217.41House. 59,220,192.68 !
Checks and other Cash Items 3.016.937.50 Acceptances executed for
Interest Accrued . 1,065,113.38 Customers . 19,838,747.59Customers' Liability under

Letters of Credit and Ac- Acceptances sold with our
ceptances . 30,678.299.49 endorsement . 1,587,787.4*5

$495,554,656.98 $495,554,656.98

J. HOWARD ARDREY
JOSEPH A. BRODERICK

GUY EMERSON

HARRY P. BARRAND
LOUIS P. CHRISTENS0N

JAMES I. CLARKE

pmmaiDmnr
JAMES S. ALEXANDER

VIGC-PKCSIDeNTS
LOUIS A. KEIDEL

DAVID H. G. PENNY
JOHN E. ROVENSKY

B-rcowo v-c-r-Pftvs-o-rwra
ELMORE F. HIGGINS

ARCHIBALD F. MAXWELL
FRANZ MEYER

FARIS R. RUSSELL
STEVENSON E. WARD
ROGER H..WM.LÎAMS

EDWARD H. RAWLS
EVERETT E. RISLEY
HENRY C. STEVENS

CASHlel*
ROY H PASSMORE AUDITOR

PAUL B. HOLMES
JAMES 5. ALEXANDER
JOHN W. DAVIS
HENRY W. da FOREST

DIKKOTOlta
CHARLES E. DUNLAP
HERBERT P. H OWELL
JOHN G. SHEDD
VALENTINE P. SNYDER

HARRY B. THAYER
JAMES TIMPSON
THOMAS WILLIAMS

Bid and Asked
Following are the closing bid and

asked quotations of stocks listed onthe Stock Exchange in which ther«
were no transactions yesterday:
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